
The Industrials, However, Es¬
pecially American Tobacco,

Made Things Lively.
Large Transactions in Northern Pa¬

cific, Even with the Guessing
That Is Going On.

DOUBTFUL COMMERCIAL SITUATION.

Probability of Gold Exports.Only Very
Choice Paper Negotiated with Any

Ease.Some Causes of the
Present Conditions.

Wall Street, Monday, March 18.
Outside of the Industrial stocks, the mar¬

ket to-day was intensely dull, with a weak
tendency so far as any tendency could be
discerned in so narrow a market. The pub¬
lication of the Northern Pacific reorganiza¬
tion plan, the steady decline in wheat, the
small grain car movement and the extreme¬
ly unfavorable earnings reported for the
first week of March all contributed to the
heaviness of prices Even the weakness in
foreign exchange was not deemed a favor¬
able factor, as it arose from the anticipa¬
tion of higher money consequent upon the
calling in by the Treasury of 20 per cent
of the deposits on account of bonds in the
national depositories.
A stiffer mouey rate, while it will post¬

pone gold exports, will react upon the mer¬
cantile community, which is already hanl
pushed to raise tne borrowed capital made
i.ece.ssary by the uniortunate Winter busi¬
ness. The failures were announced to-day
of one of the largest mercantile companies
la the Northwes. and an important manu¬
facturing company in Connecticut.
The commercial situation is reported as
.afavorable. and iae bauks are exercising
dost* scrutiny of all commercial paper.
Choice paper is still in demand, but names
which do uot possess high standing are not
adopted very readily. The Treasury De¬
partment is between the "devil and the
deep ea." If it does not call In the bond
iU',Hisi s in the bauks, there may be gold
exports, and if it does call in those de¬
posit.-. the market for commercial paper
1 ill be disturbed. If the money situation
<ioes not show improvement the inevitable
liquidation of securities to provide cash for
business purposes will follow. This dan-

i is not to be apprehended immediately,
bill it is a possibility on the speculative
horizon.
American Tobacco was again the most

active feature. A tine assortment of rumors
accompanied the movement of the stock.
When it suddenly dropped 1% per cent the
iiears were bursting with the information
that the dividend on the preferred stock
would be reduced. When it as suddenly
j imped 1% the buils trumpeted aloud the
"inside tip" that the dividend on the com¬
mon stock would be resumed. Then the
bears covered, but delivered this predic¬
tion: "Well, if the full dividend on the
preferred is paid, the company will have
to borrow more money witn which to pay
the dividend on the common."
The insiders still assert that dividends

will be resumed, but if the stock can be
hoisted to a sufficient height without this
desperate expedient they will probably
think differently when the dividend period
arrives.
The Northern Pacific plan absorbed the

attention of Wall Street. It was admitted
that the preferred stockholders and third
mortgage bondholders receive very harsh
treatment, while the second and "consoli¬
dated mortgage bondholders are granted
very liberal terms. There appears to be
no recourse, however, as the independent
second mortgage committee was won over
to the plan by the liberal terms and the
appointment of its chairman as one of the
voting trustees. A majority of each class
VJA OtlilUS tUlLlml Ltt?J tC tile {will
nothing is left to the non-assenting bond¬
holders and stockholders except to worry
the reorganizes by protracted litigation.
The pieferred stock dropped 1 per cent

and tii< it recovered % on covering. The
common stock v as down %, to 1%, but ral¬
lied per cent. The assessment of $15
per. share on the common stock makes it
worthless to all except the guarantee syn¬
dicate. which will get the new common
stock on forfeitures at $15 per share, less
commission. The transactions in Northern
Pacific bonds were enormous, aggregating
$2,04.'{,000, of which $1,531,000 was in the
consols alone. The consols made a net gain
of 3% and the collateral trust notes a gain
of 2% per cent. The third mortgage bonds
declined 1% per cent. Few experts cared
to vouchsafe an opinion on the plan until
a close study of its provisions was possible.
Following are the sales of stocks and

range of prices:
Sales. Stocks. Open. High. Low. Clos.

1<K) Adams Express. .148 148 148 148
16145 Am Sug Rettning.114% 115% 114% 114%

60 American Cable.. 93 93 93 93
65319 American Tobacco 82% 84 82% 83%

lit. Aid Tobacco pf,..101% 101% 101% 101%
1060 Am Cotton Oil... 16% 16% 16% 16%
150 Am Cotton Oil pf 62% 62% 62% 62%
400 Atch. T & S Fe. 16% 16% 15% 15%
225 A.T & S F pf w 1. 25% 25% 25',a 25%
7>5 Baltimore & Ohio. 16 lt'.% 16 16
75 Canada' Southern. 49% 49% 49% 49%
IlOChes & Ohio 16% 16% 16% 16%
760 Chicago Gas 66% 66% C0% 66%
440 C. C, C & St. L. 36 36 35% 35%
137 Chic & N W 103% 103% 103% 103%
40 Chic & N W pf. .145% 145%. 145% 145%

4605 Chic, Bur & Q.. 77% 77%
4792 C, M & St P 77% 77%
ISO C. M & St P pf. .129% 129% 129
800 C. K I &. Pac.... 71%
300 Colorado Fuel.... 29

5 Colorado Fuel pf.. 97
100 C. L ft W pf 51%
18 Del b fludson. ...127% 127% 127% 127%

300 Den & rt O pf.. 48% 48% 48 48
9175 Dist & O F 1S% 19% 18% 18%
310 Erie R ft 15% 15% 15% 15%
505 Erie R R 1st pf.. 41 41% 41 41%
100 Erie R R 2d pf.. 24% 24% 24% 24%

1G45."> General Elecirlc.. 36% 37% 36 36%
10 Illinois Central.. 95i.. 96% 95% 95%

200 I. E * W pf 71% 71% 71% 71%
">0 Lake Shore 147 147 14(1% 146%

330 long Island 81 81 81 SI
4775 Laclede Gas 28 29% 27% 28%
460 Laclede Gas pf... 83 84 81 81

499.'. I<ouis <fc Nash 52% 52% 52 52%
100 Louis. N A & C. 9% 9% 9% 9%
100 L. N A & C pf.. 21 21 21 21
7li> -Manhattan con.. 104 104 103% 103%
4<X) Minn Iron 71% 72 71% 72
340 Missouri Pac 23% 23% 23% 23%
100 M, Kan & Tex pf. 28% 28% 28% 28%
106 N J Central 106 106 106 106
20 N Y Central 98% 98% 97% 97%
410 Nat I*ad 24 24% 23% 24%
113 Nat Lead pf 86% 86% 86% 86%

1230 North American.. 5% 5% 5 1 nu
100 N Y C & St L

* 74 74

. . *
lst Pf 75 75 75 75

14i \ Y, 8 & W 9% 9% »% 9%
JONY S W pf.... 26% 26% 26% 2rt%
300 Norfolk & West.. 1% 1%1%

4410 Northern Pac 2% 2% 1% 2%
7452 Nor Pac pf 12% 12% 11% i2.v

10 Ontario & West. 14% 14% 14% 14-vf
266 Oregon S L 4% 4% 4% 411
1090 Pacific Mall 26% 26% 25% 26
650 Phil & Reading.. 11^ 11% 11% 1U
100 P, C, C A St L pf 57 57 57 57
100 St P & Duluth... 25 25 25 25
200 St P & D pf 91 01 91 91
30 St P & O pf 124 124 124 124

.^>0 Southern Pacific.. 19% 19% 19% 19%
194 Southern Ry 9% 9% 9u.
726 Southern Rv pf.. 30% 30% 30 30
960 Tenn Coal 4^... 30% 30% 29%

2050 Union Pacific 7% 7% 7% 7%
325 U S Rubber 27 27 26% 26%
100 U S Rubber pf... 84 84 84

~

84
600 U S Cordajre 5% 5% 5 5
400 II S Cordasre pf.. 10 10 9% 9%
100 U S Cordage gtd. 20% 20% 20% 20%
250 U S Leather 9% 9% 9% 9%

14560 U S Leather pf.. 61% 63% 61% 62
365 West Union Tel. 85% 85% 85% 85%

2860 W tc Lake Erie.. 10% 10% 10 10%
Total sales. 177.233 shares.

The following are the sales of bonds ex¬
pressed In $l.Q00s. and range of prices:
20 Atchison (ten. 4s. w. I. ... 79^lti Atchison 4s. t. r 77%tf
it> Atehlson 2ds. a., t. 251L4
3 American Cotton Oil 8« ..lOOWr
7 Austin A N. W. lst 86%*1., Broadway & 7th Ato. con. 5s. ...113%<f1 r. tltlmor- & Ohio 5s, 1925 85
2 Bur., C. R. k v. 1st 107
7 B-tr., C. R. k X. c. t. 5s 102 »

10-Ches. & Ohio con. 5s 10mv.i?
B<»"hes. & Alt. s. f

" "117 !
i. B. & Q. 4s. Neb. ex 90%|

E.3CM. 4 Mil. lst 106«
3 C.. C.. C. A- St. L. 4s. St. L. dir. 94%4Ool. & 9th Ave lllio'Sillli^
®z . * v* pac. ut. t.

Dentsr & R. G. con...... 89
2 pnluth & Tron R. lst, t. r S7V

6,^t/rle gen. Men 3-4s ....... 66
2 Erie r 5s, D. M. ctfs 71

11 Erie con. 2d. D. M. ctfs 71 (cb5 Last Tenn 3s 109 rf?
3 Edison ii. 1. con. 5s............ Iu5 <3

36 General Electric deb. 6s 01 @ 91%
18 Iron Mountain 5s 80Wre 81'
10 Illinois Central 3%s ...101 rfr
5 Int. & Gt. N. 1st 117%®
1 Iowa Central 1st -04 <S
26 Kansas &, Texan 4s 85%fc£ 85%
3 L. & W. B. con. as 104 ftj
3 Lake Shore 1st c _..113V£<<:
2 Louis. «& Nash. 5s 98%@

20 Long Island 5s llS^iVj
1 L.. K. A. & Ch. eon ......102
OL.. N. A. & Ch. pen 73%<$ 72%
2 Metropolitan Bl. 1st .118V->^
2 Mobile & Ohio gen 06'iftf 66%
07 Nor. Pac. 1st c 117%@117%
130 Nor. Pac. 1st. R 117%@118
115 Nor. Pac. 2d c 113 ft/5114
6!) Nor. Pac. 3d c 8081%
1083 Nor. Pac. con. 5s 47 (0 40

*

448 Nor. Pac. con. 5s. t. r - 47%® 49%
240 Nor. Pac. c. t. n 00 (a! 01

1 Nor. Pac., dir. S 75 (a,.
1 Nor. Pac. & Mon. 1st, t. r 32 W
1 N. Y. Central ex. 4s 102%fti
2 N. Y. Central deb. 5s, r lOe'iftT"
6 N. Y. Central deb. 5s 10<">%©
7 Nash. & Chat, con 101 Of
0 Nor. R. R. of Oil. 5s .. 04 (a,
6 Northern Ohio 1st 104 (id
4N. Y., O. & W. r. 4s 01 fa
1 Ohio & Miss. 1st sp. d 105Vi#

10 Oregon Short Line 6s, t. 112 (<l 112',4
1 Oregon Improvement 1st 83 (<t
1 Oregon Improvement 5s, t. r.... 21 trf
5 Peo. & Eastern 1st - SO fti..
2 Pennsylvania 4%s Ill (?|.
1 Pitts. & Western 1st 71 ft£
7 P., C., C. & St. L. 4%s, s. A...lll%fti
8 Peo. & P. un. 2d CO ((T.-
1 It.. W. 4 O. ex. 5s 11S fti
2 Rock Island ex. 5s lOS'^ft?
25 Reading gen. 4s, t. r., u. s 89^,<0 89%
26 Heading gen. 4s. t. r 78
1 Reading 2d pf. inc., 1st 1. p 18%®

15 Rio Grand.' Western 1st 70 ft; 76V4
1 St. P. & Minn, con 120 ft/..

10 So. Pac. of Cal. con 90%w
,1 g- P- 1st Ss lot
l.J St. P. gen. 4s 84V"M
20 St. P. terminal 114 "ft?
3 St. P. 1st. C. & P.. W. d 113^113%
3 St. P. 1st. S. W. d ll.V.,<.110%
2 S;. Louis S. W. 2d 30 >jj
10 Southern Railway 5e 9OUfti 00^4
1 Texas Pac. 1st 5s 89ys(®

Jj Tems Pac.. E. dlr 105 '(a
?a°- 2dKinc .... 23%® 23%1 Third Avenue 5s . 119%fti

5 Union Pacific, 96 103 ®
1 Union Pacific. '97 103 rrf
1 Union Pacific s. f 03
6 Union Pac.. D. & G. 1st ..... SSViftz
19 U. S. Cordage 1st. t. r 30' h
2 Wabash 2d 75 (,y
5 West Shore 4s 106 fti)
3 Wheeling Jt L. E. 1st 102 ft£
10 Western N. Y. & Pa. gen 47"ir<?-
20 Western N. Y. & Pa. inc 15 ft; lf>v<,
70 Wisconsin Central 1st. t. r 43 ft! 441/!

s/oti'ooo"1''8 °f rallway 1)011(18 (P** value),

Government bonds steady at unchanged
quotations. Railway bonds irregular. The
features were Broadway and Seventh Ave¬
nue consol 5s, Chesapeake & Ohio consols,
Chicago & North Pacilic firsts, t. r.; Iron
Mountain 5s, Oregon Short Line 6s t r .

Reading general 4s, t. r.; U. S. Cordage
firsts, t. r.; Wisconsin Central firsts t r *

Atchison. Erie and Northern Pacific issues!
The more important net advances were in
Chicago and North Pacific firsts, t. r., %
per cent; Erie general lieu 3-4s, %.
Iron Mountain 5s, 1; Northern Pacific
firsts, c., %; firsts, r., 2ds, c., V«-
consol 5s, t. r., 3, and C. T. H. 2V
Wisconsin Central firsts, t. r., % per' cent.'
The noteworthy declines were in Atchison
general 4s, w. i., % per cent; 4s, t, r., %
and 2d A s, t. r.t %; Broadway & Seventh
Avenue consol 5s, %; Chesapeake & Ohio
consols, Erie 2d consols, £>. M. ctfs. 2-
Northern Pacific 3s, c.. 1^4; Oregon Short
Line 6s, t. r., %; Reading general 4s, t. r.,
%; L. S. Cordage firsts, t. r., 1 per cent.

Sales of United States bonds were as fol¬
lows: $14,UOO U. S. 4s, r., 1907, at 108%.
116%

000 U* S" 4b' c" 1925' at HOVa

Commercial price of bar silver in New
9®%" Bar silver In London closed at

ol <-loa.

The market for foreign exchange was
weak to-day on account of the lack of In¬
quiry from remitters and declined 1-32 per
cent. Rates for actual business closed as

uoStfrlinS. 4.88@4.88%: demand,4.87%@4.88; sixty (lays, 4.S6%(«,4.87. Francs
checques, 5.10%. less 1-16, ^5.10%; sixty
days, 5.18%, less 1-16. RelcnsmarKs, de¬
mand, 95%(<i05 7-16; sixty days, 95.

Domestic exchange on New York: Bos¬
ton, 162-3@20 discount; Charleston, buying
par, selling % premium; Savannah, buying
1-16 off, selling par; New Orleans, bank ICO
emiSE, vouiuiercls! 25 discount; San

Francisco, sight par, telegraph par; St.
Louis, 50 premium, offered at 75 premium;
Chicago, 60 discount.

Money on call, 3%<g4 per cent, closing at
4 per cent. Time money is 4f(i4% per cent
for all periods. Commercial paper is firm¬
er, choice double name paper selling at 5fa)
5% per cent, choice single names at 5%(?46
per cent, and names not so well known
6(^,7 per cent.

The all-rail east-bound shipments of dead
freight from Chicago last week were 90,737
tons, against 87,565 tons the previous week
and 64,587 tons the corresponding week of
last year.

The L'nlon Pacific Railroad proper re¬
ports gross earnings for January of $937,328,
u decrease of $33,191 as compared with the
same month of last year, and net $218,140
a decrease of $77,394.
The Oregon Short Line & Utah Northern

Railroad reports gross earnings for January
of $386,70(1, an increase of $56,257 as com¬
pared with the same month of last year,
and net $152,706, an increase of $88,920.
The St. Joseph & Grand Island Railroad

reports gross earnings for January of
$48,903. an increase of $655 as compared
with the same month of last year, and net
$7,983, a decrease of $3,561.
The Kansas City & Omaha Railroad re¬

ports gross earnings for January of $8,972,
an increase $2,526 as compared with the
same month of last year, and net $328, an
Increase of $1,553.
The Central Branch Railroad reports gross

earnings for January of $36,922, an increase
of $15,589 as compared with the same month
of last year, and net $17,878, an increase of
$14,OGO.
The Union Pacific Railroad entire system

reports gross earnings for January of
$1,554,601, an increase of $50,479 as com¬
pared with the same month of last year
and net $423,269, an increase of $36,750.
The Mexican National Railroad reports

gross earnings for January of $423,918, an
increase of $64,781 as compared with the
same month of last year, and net $109,008,
an Increase of $27,447.
The Nashville, Chattanooga & St. Louis

Railroad reports gross earnings for Fobru-
ary of $419..''>37, an increase of $78,506 as
compared with the same month of last year,
and net $145,374, an increase of $9,984.
For the eight months ending February 29

the gross earnings were $3,.>18,666, an In¬
crease of S422.661 as compared with the
corresponding period of last year, and net
$1,403,679, an increase of $118,056. Fixed
charges were $1,000,629, leaving a surplus
of $403,049, an increase of $131,578.
Railway gross earnings for the first week

of March, compared with those of the same
week last year:
Chicago & West Mich $29,755 Dec. $82
Cleve., Can. & Southern. 10,340 Dec. 940
C., C., C. & St. Louis 229,180 Dec.13.078
Detroit, Lans. & North... 17,837 Dec. 2,032
Flint & Pere Marquette.. 52,394 Inc.. 3,901
K. City, F. Scott & Mem. 76,077 Dec. 6,362
The Metropolitan Street Railway Com¬

pany reports for the quarter ended De¬
cember 31:
Gross earn'gs.$1,838,122 $1,419,557 Inc..$418,505
Op. exp's 926,016 811,538 Inc.. 114,478
Net earn'gs.. $912,106 $608,019 Inc..$304,087

Other income. 38,156 52,005 Dec. 13,849
Total $950,262 $6t*).024 Inc..$200,238

Fixed charges. 502,806 503,040 Inc.. SO.756

Surplus $357,457 $156,075 Inc..$200,482
Cash on hand, $287,566; profit and loss surplus,

$1,166,050.

The latest London quotations are as fol¬
lows:
Atchison A A P... 16^i
Canadian Pacific.. 57V4
Ches & Ohio 16%
Erie com A P.... 16
Erie 2d consols... 73
Illinois Central... 98%
Kansas k Texas... 12Vi
Lake Shorf 151
liouls & Nash 53%

Norfolk A West pf. 7%
North Pacific pf.. 12%
Ont & Western.... ir>ii
Heading 1st A P.. 5%Pennsylvania ..... 55>4
Southern Railway. 0%
Southern Rv pf.... 3lii
St Paul 78%
Union Pacific 7%

N Y Central 100%|Wabash pf 18%
Money in London, per cent. Rate -of

discount in open market ror short and three
months' bills, ll-j.6 per cent. Amount of
bullion gone Intc the Bank of England on
balance to-day, f J1.000. Paris advices quote
3 per cents at ^.02 francs 5 centimes. Ex¬
change on Loudon. 25 francs 22& cen¬
times.

Other Grains and Products Share
in the Decline Both Here

and in the West.

Volume of Trading Fair, with Liberal
Export Demand at the

Seaboard.

A TRADERS' SUPERSTITION REVIVED.

Cotton Recovers a Part of the Early Loss
in the Later Trading.The Specu¬

lation in Coffee is Fairly
Active.

On 'Change, Monday, March 10.
The opening quotations for the specula¬

tive options in grain to-day were the high¬
est for the day, and they were % below
Saturday's closing figures. In the Chicago
markets the variation from this result was
merely fractional. The net result of the
day's trading, as compared with Saturday,
was p. loss of % for the three active op¬
tions, and the Chicago quotations were %
and % lower. The other grains, as a mat¬
ter of course, and provisions as well, shared
the decline. Corn In New York was only
fractionally.lower. Oats the same.

In Chioago the net variations were % and
V6 respectively. The lard options were 6
cents lower in both markets. Ribs were

7% and 5% lower for the May and July op¬
tions in Chicago, and pork 7y2 lower.
The volume of trading in New York was

1,705,000 bushels; corn, 305,000 bushels;
oats, 25,000 bushels, and flour, 5,000 bar¬
rels.
The foreign advices were that Liverpool

wheat market opened % lower for all op¬
tions, rallied % and closed at the opening
figures.
The amount of wheat on ocean passage

increased 560,000 bushels, and corn de¬
creased 1,080,000- bushels. The English
visible supply increased 34,000 bushels,
and the home visible supply decreased
413,000 bushels. The world's shipments of
wheat tu Europe last week are calculated
at between G,600,000 and 7,000,000 bushels.
The Danubian shipments for the week are
nil, either of wheat or corn. What the
Russian shipments may show is guess¬
work. With the figures at hand from
America and the Argentine it is difficult
to calculate how the total can reach 0,500,-
000 bushels. The Argentine sent In news

by cable from Buenos Ayres that wheat
receipts from the Interior were light, and
that millers were paying more for cash
wheat than exporters; that their stocks of
wheat were very light, and that the ship¬
ments to the United Kingdom and the Con¬
tinent were rapidly selling off. This is ac¬
cepted or Interpreted as a confirmation of
their short wheat crop this year. The
Corn Trade News furnishes the stocks of
wheat in the principal points In Russia
as 20,000,000 bushels, and 8,000,000 bushels
at interior points.making a total of 28,-
000,000 bushels, against 25,000,000 bushels
for the corresponding date last year, both
positions. This is not regarded as a large
acumulation from our greatest rival In the
wheat trade.
The export business at the seaboard to¬

day has been In liberal proportions, and
fully 500,000 bushels, in all positions, were
worked here for April, May and June load¬
ing, with 190,000 bushels reported at the
outports additional. This wheat is all of
the Spring varieties.
In summary, as an old operator expressed

it this evening after the close of the mar¬
ket, "Wheat Is siowly but surely gaining
friends, and all the conditions are shaping
for a hlgiier range of prices. In addition
to all the quiet undercurrent of strength
there is a strong feeling of superstition
among the old and posted traders that,
nine years out of ten, wfceat sold short
after March 15 pays a big loss,"
The final price of wheat In Chicago was

62% for May. On the curb puts were

01%@61 and calls 02%6iiK£:
62%. Final prices were 62%@62%@62%.
New York clears: Wheat, 20,112 bushels;

corn, 35 bushels: oats 00 bushels; flour,
1,217 barrels. Baltimore clears: Flour 9,385
barrels and 12,000 sacks; corn, 90,000 bush¬
els. Philadelphia clears: Wheat, 504 bush¬
els; corn, 13,109 bushels; oats, 22,282 bush¬
els. Newport News clears: Rotterdam, flour,
6,000 barrels; corn, 180,000 bushels. Dub¬
lin, flour, 2,000 barrels; corn, 43,000 bush¬
els. Belfast, corn, 97,000 bushels. Hull,
flour, 2,000 barrels. Bristol, flour. 12,000
barrels; corn, 40,000 bushels. Glasgow,
flour, 94,000 barrels. Boston clears nothing.
Primary receipts were reported as fol¬

lows: Wheat, 428,046 bushels, against 413,-
000 last year. Shipments, 19S.730 bushels,
against 156,000 bushels last year. Re¬
ceipts of corn were 482,747 bushels, against
202,000 bushels last year. Shipments, 219,-
021 bushels, against 88,000 bushels last year.
Estimated car lots to-morrow are: Wheat,

50; corn, 700, and oats, 415 cars.
Board cables reported wheat steady, %d.

lower; corn firm. March, April, July and
August, %d. higher; May and June, 2d.
lower. Paris, wheat and flour unchanged.
Berlin, wheat %m. lower. French and Eng¬
lish country markets quiet. Tfc'heat cargoes
off coast, quiet, but steady; on passage,
nominally unchanged.
Bradstreet's visible supply report for the

past week reported exports of wheat aud
flour from both coasts at 2,401,209 bush¬
els, against 2,407,679 bushels the previous
week and 2,791,160 bushels last year. The
total since July 1 has been 94.097,081 bush¬
els, against 105,871,548 bushels last year,
a decrease of 11,774,467 bushels. The ex¬
ports of corn for the week were 1,708,678
bushels, against 2,775,049 bushels the previ¬
ous week and 882,956 bushels last vear.
Since July 1 the total has been 08,411,242
bushels, against 14,270,052 bushels last
year, an Increase of 54,141,190 bushels.
The Signal Service forecast for Tuesday

Is: For Illinois, Indiana, Michigan ana
Minnesota, cloudy and warmer: for Iowa
Missouri. Kansas, Colorado and Nebraska,
'fair and warmer: for the Dakotas, Wyo¬
ming and Montana, cloudy and colder.
Chicago special dispatches after the close

said that the short interest had been pretty
well eliminated and the former bull ele¬
ment was bearish now.
Corn was dull and featureless, and the

general pressure was to sell, but prices
were rather steady and closed only %
lower than Saturday. The volume of busi¬
ness was small.
In oats there was small trading at pre¬

vious prices, and the general suggestion
was to sell on any strong showing. Thev
wore fractionally lower, in sympathy with
grain.
The provision market lacked special fea¬

ture. The receipts of hogs were heavier
than expected In Chicago, and prices ruled
lower there and were reflected here.
The following shows the range of prices

for the day:
NEW YORK.

WHEAT.
Open. HlRh. Low. Close.

March 71% TIM, 70% 71%
May C9% 60% CD «9%
Juuo «>% (>9% 08% 69
July <;0>4, 69% 6S% 68%

CORN.
May 35% 35% 35% 35%
June . 3<;
July 36% 36% 36% 36%

OATS.
May25 25 24% 24%
TjARD.

May _ 0.70
CHICAGO.
WHEAT.
Open. High. Low. Close.

May 62%-% 62% 61% 62%
July 63 -% 6S% 62% 62%

COR.V.
May 29% 29% 29% 29%
July 80% 30% 80% 30%
September 31% 81% 31% 31%

OATS.
May 20% 20% 20 20%
July 20% 20% 20% 20%
September 20% 20% 20% 20%

LAKI>.
May 5.42% 5.42% 5.40 5.42%

July 5.55 5.57% 5.55 5.55
RIBS.

May 5.22% 5.22% 5.20 5.20
July 5.35 5.35 5.32% 5.32%

PORK. 73

May 9.75 9.77% 9.72% 9.75
July 9.9214 9.92% 9.90 9.92%

The Cotton. Market.
The net result of the day's trading on the

Cotton Exchange was a loss of one or two
points for this crop, and three to four
points on the next crop options. And
these final figures were a recovery from the
lowest point of the day, when prices aver-

aged six and eight points lower. The
lower range was brought about by liquida¬
tion under the influence of disappointing
Liverpool advices, with cables reporting
spot cotton there easier, with sales of
10,000 bales. The market rallied from the
lower figures on the Government crop re¬
port, which was announced at noon. The
report said in substance:
"The statements furnished the Depart¬

ment of Agriculture, all railway and water
transportation companies, shows that from
September 1, 1895, to February 1, 1890, the
total actual movement of cotton from the
States of production to ports Northern and
Western mills, Canada, Mexico, and all
other destinations, amounted to 5,235,722
commercial bales. Keports from the offi¬
cials of the mills show actual purchases
during the same period amounting to 609.-
766 bales. The department, township and
precinct agents show that on February 1,
1896, there, remained on plantations 252,163
bales; In warehouses, 358,741 bales; at pub¬
lic gins, 106,599 bales: at compresses, 171,-
352 bales; and at depots and yards, 98,892
bales; total, 987,748 bales; not including
stocks held at ports. Total crop, Including
40 bales produced in Utah, 6,788,507 com¬
mercial bales. Taken from ports and other¬
wise, counted in the railway movement,
the Kentucky, Missouri and Virginia fig¬
ures being also Included in the railway
movement, the mill purchases were 609,766.
No deduction has been made of cotton on
plantations and at interior points Septem¬
ber 1, 1895. The above figureu are subject
tb revision in the department's final re-
port."
The tone at the close of the market was

very steady, and the total sales were 179,-
500 bales.
The receipts at the ports for the day

were 9,925 bales, against 9,937 bales last
week, 23,028 bales last year and 10,800
bales in 1894. The total receipts for the
week at all ports are estimated at 65,000 to
70,000 bales, against 71,500 bales last week.
The following shows the range of prices:

Open. High. Law. Closing.
March .. .. .. 7.45@7.46
April 7.41 7.45 7.39 7.45^7.40
May 7.50 7.54 7.47 7.54M ..

June 7.54 7.55 7.40 7.54^7.55
July ~.... 7.55 7.57 7.52 7.57<ti7.58
August ........ 7.55 7.57 7.51 7.50^7.57
September 7.30 7.30 7.29 7.27ft/7.29
October 7.20 7.20 7.17 7.17@7.18
November ..... 7.17 7.16 7.14 7.13(d7.l4
December ....... 7.17 7.19 7.10 7.15fa7.16
January 7.22 7.23 7.21 7.20<>|7.21

The Coffee Markel.
The coffee market opened easier on the

decline in Havre and some local selling.
The market Improved later ou the scarcity
of sellers and buying by Jobbers. The buy¬
ing was due, no doubt, to cables from Rio,
which reported the market there firm and
advancing, and that a continuance of small
receipts was probable. A private cable
from Rio reports the first-hand stock at
only 40.000 bags, as against 108,000 bags
according to the official report.
The total sales for the day were 13,750

bags. The following shows the range of
prices:

.Opening.. .Closing..
Bid. Asked. Bid. Asked.

January .. 10.(36 10.75 10.70 10.80
February - 10.65 10.75 10.65 10.70
March 13.00 13.10 13.10 13.15
April 12.60 12.80 12.75 12.90
May 12.50 12 60 12.55 12.60
June 12.15 12.25 12.15 12.25
July 11. SO 11.95 11.85 11.95
August 11.45 11.55 11.50 11.55
September 11.10 11.15 11.10 11.20
October 10.95 11.00 10.95 11.05
November 10.70 10.85 10.95
December 10.75 10.80 10.75 10.80

trOMlp of the Exchanges.
The failure of P. II. Kelly, of St. Paul.who

made an assignment during the month-was an
item of Immediate Interest on the Board of
Trade, Chicago. He is the head of the P. H.
Kelly Mercantile Company, with assets or
SI.200,000 and liabilities of $1,000,000. The
Chicago operators were of the opinion that Kelly
was long of wheat, as he was an active specu¬
lator and a few years ago a very successful
trader. Some of the earlier selling was attributed
to Kelly's account.
Champlln was a buyer at the opening, but be¬

gan felling freely and depressed the price. The
crowd in the forenoon trading were evidently
depressed by the Kelly failure in St. Paul.
Watt & Johnston haye worked 25,000 bushels

No. 1 Northern wheat to Liverpool. Power sold
the wheat shipped.
Mllmine has an order from Liverpool for three

loads of wheat for Spring shipment, but it is
nor. quite workable wltliln tie limit of prices.
Chicago dispatches reported Billy Linn a good

buyer of wheat.
Baldwin is a bear on pork and ribs and tele¬

graphs the New York contingent that the options
are a sale on every rally.

.T. L. Rice, of Cripple Creek, Col., secretary
of the Michigan Cold Mining, Bonding and Leas¬
ing Company, visited the New York Mining Ex¬
change yesterday. He proposes listing the
property on the exchange. It owns Big 5, a full
claim on Beacon Hill: Little ltinh, a fractional
claim on Tenderfoot Hill, ind leases on the Hum-
bolt. Christie and Half Moon, all in the Cripple
Creek district.
R. Wilmarth Appleton, of the New York Min¬

ing Exchange, has been appointed the officiaj
broker for the Pay Car Gold Mining and Leasing
Company and the Globe and Gold Consolidated
Mining Company. Both properties are well
located at Cripple Creek and will be listed on
the exchange.
One of the Jokes in Wall Street at the present

time is a persistent rumor that Francis D.
Carby, president of the Monetary Trust, intends
issuing $1,000,000 bonds on a 12 per cent basis.
The rumor says that the issue will be a mort¬
gage on Mr. Cwrby's Ideas.

NORTHERN PACIFIC SNARL.

Some of the Bondholdtrs Grumble at the

Morgan Plan of Reorganization,
but It Is Likely to Stand.

Interest In Wall Street yesterday centred
In the reorganization plan proposed for the
Northern Pacific Railroad. It was con¬

ceded by every one that the plan was

bound to be a success, first because of the
strong interest^ presenting it, and next
because the concurring Interests represent¬
ed a majority of each class of securltiies
affected.
The feeling and opinion openly expressed

was that the general third mortgage bond¬
holders had been treated harshly, while to
the holders of the consolidated bonds had
been given more than the security war¬
ranted. As the Deutsche Bank and J. Pier-
pont Morgan are large holders of the lat-
ter securities the reason for their good
treatment Is obvious.
The Second Mortgage Bondholders' Com¬

mittee met yesterday at the office of Secre¬
tary Kilner, in the Equitable building. A
quorum was not present, and no business
was transacted. Members of the commlt-
tee afterward expressed themselves as feel¬
ing pleased at the provisions made for
their securities in the plan. They have
always claimed that their bonds were fully
worth par and interest.
Just what stand the third mortgage bond¬

holders will take in the reorganization is
yet to be decided. A meeting of the com-
mittee was held yesterday, but no formal
announcement has been made. The Adams
Committee claims to represent $7,000,000 of
the bonds. An attempt may be made to
prevail upon those represented by the
Adams Committee to withdraw their hold¬
ings and join with other holders to oppose
the plan.
The Stockholders' Protective Committee,

of which Brayton Ives Is chairman, issued
a circular yesterday, recommending that
the stockholders promptly adopt the plan,
as it "involves the minimum of sacrifice,
and is the best that can be carried out
under existing conditions."
Under the terms of the proposed plan

the annual fixed charges will be reduced
from $10,905,690. to $6.015,S46. Chicago as
Ian Eostern terminus will be abandoned, and
the railway will not run further east than
the Mississippi River and the Great Lakes.
Securities held by the company of lines
used in making Chicago a terminus are to
be sold, and the proceeds applied to the
benefit of the property.

| The compensation to be paid to J. P.
Morgan & Co. ""d the Deutsche Bank for
their respective services has been fixed at
one-quarter of one per ceut upon the par
value of securities, but not in any event to
exceed $1,000,000 to both parties.
A. L. Cary, master, appointed by Judge

Jenkins, of Milwaukee, in the Northern
Pacific receivership matter, Is now examin-
ing the accounts of Oakos, Payne and
Rouse, the late receivers. The examination
covers a period of five months, and when
finished and reported upon will conclude
the accounts of the receivers.
Working in conjunction with him at the

office of the receivers in the United States
Trust Company building, where a hearing
was had yesterday, are S. W. Pettit, repre¬
senting the Northern Pacific Railroad or¬
ganization, Mr. Junkin, representing the at¬
torney for the Fanners' Loan and Trust
Company, and others.

Committees Favor the Plan,
Berlin, March 10..The united commit¬

tees formed for the protection of the
Northern Pacific Railroad bondholders have
approved the New York plan for the reor¬
ganisation of that company.

FINANCIAL.

To Bondholders of the Northern Pacific
Railroad Company and Holders of Mer¬
cantile Trust Company Certificates of
Deposit, under the agreement of Feb¬
ruary 19, 1894. .

Under and In conformity with the powers and
provisions of the Bondholders' Agreement above
mentioned, we hereby give notice that this Re¬
organization Committee has prepared and adopt¬
ed a Plan and Agreement for the reorganization
of the affairs of the Northern Pacific Railroad
Company, and has duly lodged the same at New
York City In the office of this Reorganization
Committee, and with the Fanners' Loan and
Trust Company and The Mercantile Trust Com¬
pany; and at Berlin and London with the
Deutsche Bank.
At each of said places also wril be found print¬

ed copies of said Plan and Agreement for distri¬
bution to Bondholders and Certificate holders.
Dated New York, March IGth, 1806.
EDWARD 1"). iDAMS, Chairman,
LOUIS FITZGERALD, Vice-Clittirman.
JOHN C. BULLITT,
CHARLES H. GODFREY,
J. D. PROUST.
JAMES STILLMAN,
ERNST THALMANN,

Reorganization Committee.
CHARLES C. If KAMAX, > , ,

WM. NELSON CROMWELL. J
A. MARCUS, Secretary.

TO THE

BondhoEders and ^jickitolders
OF THb"

Northern Pacific R. R. Go.
AND OF

Trust Company Receipts Therefor.

NEW YORK, PHILADELPHIA AND BERLIN,
March 10, 1896.

Pursuant to the announcement of the Com¬
mittees. of which Mr. Edward D. Adams and
Mr. Bravton Ives, respectively, are Chairmen,
a plan has been prepared for an Independent
reorganization of the Northern Pacific Railroad
System on a basis of fair treatment to all classes
of security holders and of fixed charges on the
reorganized property reduced to an amount be¬
lieved to be well within its demonstrated earning
capacity. This plan has been prepared by the
Reorganization Committee, with our joint ap¬
proval and co-operation; and, In conformity
with an arrangement with the Committees, we

have undertaken to act in carrying It into
effect
The plan also has received the approval of the

representatives of a majority of the mortgage
bonds now in course of foreclosure, and upon
which the reorganization is based.
To carry out the plan the following securities

will be created!
First..PRIOR LIEN ONE HUNDRED
YEAR 4 PER CENT GOLD BONDS
FOR #1:50,000,000.
These bonds are to be secured by a mortgage

upon the main line, branches, terminals, land
grant, equipment and other property, embraced
in the reorganization as carried out. and also
all other property thereafter acquired by the
use of any of the bonds to be issued under this
mortgage, or the General Mortgage hereinafter
mentioned.
The proceeds of the lands applicable to these

bonds after the retirement of the General First
Mortgage Bonds (as provided further on) will be

applied, one-half, but not in any one year ex¬

ceeding $500,000, to the purchase of the Prior
Lien 4 Per Cent Bonds at not exceeding 110
per cent, and their cancellation; and the re¬

mainder, under carefully guarded restrictions,
will be used for betterments and additions to
the property pledged as security for the bonds.
Whenever these bonds cannot bo purchased at

the maximum price, the unapplied land pro¬
ceeds for that year will be used to purchase the
General Lien 3 Per Cent Bonds at not exceeding
100 per cent, and their cancellation.
Second..GENERAL LIEN 150-YEAR
THREE PER CENT GOLD BONDS,
limited in amount to $60,000,000, in addition to
a reserve for the 100-year four per cent Prior
Lien Mortgage of $130,000,000.
These bonds are to be secured by a mortgage

second in lien to the Prior Lien Mortgage and
covering the same property.
Third.. PREFERRED STOCK, FOUR
PER CENT NON-CUMULATIVE, limited
In amount, nnder the Plan, to not exceeding
$75,000,000, which amount can be Increased only
with the consent of Preferred and Common
Stockholders, as provided In the Plan. All the
Preferred Stock will be registered and trans¬
ferable, at the option of tho holder, either In
New York or at the Deutsche Bank, Berlin. Div¬
idends upon stock registered In Berlin may be
collected there at the rate of 4.20 marks per
dollar.
Each share of this Preferred Stock will be en¬

titled to non-cumulative preferential dividends
out of surplus net earnings to the extent of four
per cent per annum without deduction for any
United States, State or Municipal taxes which
the Railroad Company may at any time be re¬

quired to pay or retain therefrom. In any fiscal
year In which 4 per cent dividends shall have
been declared on both Common and Preferred
Stock, all shares, whether preferred or com¬

mon, shall participate equally in any further
dividends for such year.
After the termination of the Voting 3^-ust

hereinafter provided for. the Preferred Stock
will have the right to elect a majority of the
Board of Directors of the new Company when¬
ever for two successive quarterly periods the
full and regular quarterly dividends, at the rate
of four per cent per annum, are not paid in
cash.
The right will be reserved to the new Com¬

pany to retire this stock, in whole or In part,
at par, from time to time, upon any first day
of January during the next twenty years.
Fourth..COMMON STOCK to the amount

of not exceeding $80,000,000.
In furtherance of the Independent reorganiza¬

tion and the administration of the property and
its securities, both classes of stock of the new

Company (cxcept such shares as may be dis¬
posed of to qualify directors) are to be vested
in the following live Voting Trustees, viz., J.
Pierpont Morgan, Georg Siemens, August Bel¬
mont, Johnston Livingston and Charles Lauier,
for five years, although, in their discretion, the
Voting Trustees may deliyer tho stock at any
earlier date. In the meanwhile the Voting
Trusteees are to deliver their certificates in
usual form.
The PRIOR LIEN bonds are to be appro¬

priated approximately as follows:
To retire an equal amount of General
First Mortgage Bonds $41,879,000

To provide for the conversion and, so

far as necessary, for the Sinking
Fund of the General First Mortgage
Bonds (any amount not so used to
be added to the reserve for new
construction, etc.) 14,«57,650

For the payment of Receivers' Cer¬
tificates and Equipment Trust, and
for the conversion of the Collateral
Trust Notes and the General Second
Mortgage Bonds 40,040,350

Total present issue under the Plan,
estimated at $96,577,000

Reserved to provide at their maturity
for au equal amount of Bonds of
the St. Paul & Northern Pacific
Railroad Company 8,423,000

Estimated amount to be reserved for
new construction, betterments,
equipment, etc., under carefully
guarded restrictions in the mort¬
gage. and to the extent of not ex¬

ceeding $1,500,000 per annum 25,000,000

Total authorized Issue $130,000,000

Fl NANCJIAL.
The GENERAL. LIEN bonds are to be ap¬

propriated approximately as follows:
For the conversion of tbe General
Third Mortgage Bonds, Dividend
Certificates, and the Consolidated
Mortgage and Branch Line Bonds
under the Plan $50,000,000

Estimated amount to be reserved un¬

der carefully guarded restrictions
In the mortgage, for new construc¬
tion, betterments, equipment, etc.. 4,000,000

Total Issue In excess of Prior Lien
Bonds estimated at $60,000,000

Reserved to provide for the Prior
Lien Bonds at their maturity In
100 years 130,000,000

Maximum amount of both Mort¬
gages $190,000,000

The PREFERRED STOCK Is to be ap¬
propriated approximately as follows:
For conversion and adjustment of
various Main Line and Branch Line
Mortgage Bonds and the defaulted
interest thereon, and other pur¬
poses, as provided in the Plan $72,500,000

Estimated amount which may be
used for reorganization purposes or

may be available as a Treasury as¬

set of the new Company 2,500,000

$75,000,000

The COMMON STOCK Is to be appropriated
approximately as follows:
For purposes of the reorganization.
as provided In the Plan 77,500,000

Estimated amount which may b«
used for reorganization purposes or
may be available as a Treasury as¬
set of the new Company 2,500,000

$80,000,000

The basis of exchange of existing bonds and
of sale of new stock is as follows:
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.Payable April 1, 1896. This represents the

coupon due July 1, 189G.
t Payable 60 days after the plan shall have

been declared operative.
{Payable 3 per cent on May 1, 1896 ; 4 per

cent on January 1, 1897.
T Payable at any time. In the discretion of the

Managers, on or before completion of reorganiza¬
tion, with interest at 6 per cent per annum

from June 1, 1896.

The foregoing percentages as to bonds are

based upon the principal amount of deposited
securities.
The payments by depositors of Preferred and

Common Stock must be made In not less than
three Instalments, at least 30 days apart, when,
and as called for by advertisement, as more

fully provided In the plan.
The new bonds will be In coupon form for

$500 and $1,000 each, with right of conversion
Into registered bonds of $1,000 and $10,000. In¬
terest on new Prior Lien Bonds issued for pres¬
ent General First Mortgage Bonds will start
from July 1, 1896, and will be paid quarterly,
as provided In the plan. Interest on all other
bonds (whether Prior, Lien or General Lien)
will start from January 1, 1897, payable on or
before completion of the reorganization.
Equitable cash settlements will be made for

fractional amounts of new bonds and stocks
accruing to depositors.
With reference to the present GENERAL

FIRST MORTGAGE BONUS It may be ex¬

plained that it la not aonght In any
Tray to enforce a. convernion, and the
offer to them is made solely upon tho belief
that, on the terms proposed, such conversion,
while advantageous to the Company, Is also
manifestly to the advantage of bondholders so

converting.
The present General First Mortgage Bonds

mature In 1921, but are redeemable by compul¬
sory drawings at any time at 110 per cent
from tho proceeds of land sales or the fixed
annual contribution by the Company to the
Sinking Fund.
These compulsory redemptions In the past have

been a disturbing factor in all calculations for
investment purposes, and the Inauguration of a

new and vigorous policy for the sale of the
lands may bo expected from this time forward
greatly to increase tl»a amount of such redemp¬
tions.
In some years these redemptions have re¬

quired large contributions from the Operating
Department, even to the extent of the entire
annual Sinking Fund, a sum which would provide
for the annual intorest on nbout $19,000,000 of
Prior Lien Bonds as now proposed. It is mani¬
festly to the benefit of holders of General First
Mortgage Bonds to obtain an Investment of
Jonger continuance, and it is also to the benefit
of all subsequent securities to diminish this
unnecessarily large burden of annual fixed
chargo.
A conversion on the basis indicated in the

preceding table will relieve the holders of
General First Mortgage Bonds from these calls
for redemption, which prevent their bonds frcm
reaching the high price they would otherwise
command, and also will relievo the company
from the burden of the Sinking Fund require¬
ments. and also permit the use of a portion
of the proceeds of laud sales for the benefit of
the property.
The General First Mortgage bonds now out¬

standing are at tbe rate of about $20,406 per
mile. The proposed Prior Lien Bonds, including
those reserved for the St. Paul and Northern
Pacific Bonds, will amount to about $22,310 per
mile, and will cover all the Equipment and the
Branches and Terminals as proposed under the
Plan.
The annual fixed chargcs for Interest and

sinking funds on the present General First and
Divisional Mortgage Bonds are at the rate of
$1,618 per mile, while it Is estimated that on

the Prior Lien Bonds they will amount to only
$935 per mile.
A syndicate of $45,000,000 has been formed to

provide the amounts of cash estimated as

necessary to carry out the terms of the plan of
reorganization, to furnish the new company
with cash working capital and with a sum

estimated at $5,000,000 for early use In bet¬
terment and enlargement of its property.
The adjusted net earnings of tbe Northern
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Pacific System for the past fire years show an

average surplus over the fixed charges under the
plan of reorganization of about $1,800,000 per
annum, a sum sufficient to pay on annual divi¬
dend of about 2% per cent on the new Preferred
Stock. Included In this period were the last
two fiscal years, when, owing to a combination
of unfavorable circumstances, earnings fell to
abnormally low figures, thus greatly reducing
the average. Even for the present year, not¬
withstanding the great disadvantages under
which tho system is operated, the earnings
promise to amount to a sum which would pay
2 to 3 per cent dividend on the new Preferred
Stock when the property shall have been relieved
frcm its present legal entanglements and exces¬
sive financial burdens. It is believed, as it leemj
to us. with good reason, that in the futuro
these earnings can be greatly increased.
All holders of bonds and. stock affected by the

plan may uow deposit their securities with
either of us at our offices, receiving therefor
negotiable receipts, exchangeable at any time
for reorganization certificates.
Securities not deposited as fi'ove will not be

entitled to participate in the tt.'nefits of the re¬

organization.
Holders of receipts of the Mercantile Trust

Company of New York for Bonds deposited un¬
der the existing Bondholders' Agreement of
February 10, 1S94,. jf$ invited, with the least
possible delay, to bonify their approval of this
plan by producing their existing receipts at one
of our offices, in order that we may stamp such
approval thereon. Under the terms of the plan
the Managers have the right, which at any
time hereafter, in their discretion, they may
exercise, to exclude from the plan any holders
of such receipts who shall not conform to the
request to present their receipts for stamping
as expressly assenting to the plan.
Copies of the agreement and plan of reorgan¬

ization are now ready for distribution, and all
security holders are Invited to obtain them from
us, as all depositors are bound thereby, without
regard to this circular. They set forth in de¬
tail many features which It is impracticable to
condense Into this circular, but which are of
much importance to security holders.
W« believe that the prompt consummation of

the plan will result to the best interests of all
security holders, and will place this vast prop¬
erty on a sound and conservative basis.
Any further Information connected
with the reorgrnnizntlon which may¬
be dexired by security holders will
be furnished on application at any
of onr ofHce*.

J. P. Morgan & Co.,
23 Wall St.. New York.

Drexe/ & Co.,
5th and Chestnut sts., Philadelphia.

Deutsche Bank,
Berlin.

Northern Pacific Railroad Co.,
85 WALL STREET.

New York, Mardh 18, 1890.
To the Stockholders of the
NORTHERN PACIFIC RAILROAD CO.I
The Protective Committee appointed by the

Board of Directors to guard the Interests of the
Stockholders, respectively recommend the prompt
adoption of the Plan of Reorganization which
has been prepared by the representatives of a

majority of all classes of security holders. In¬
asmuch as it Involves a sacrifice on the part of
the Stockholders It will not be strange If this
Plan fails to meet with the approval of a pro¬
portion of those Interested, but where the prob¬
lem to be solved involves upward of $300,000,000
of securities held by about ten thousand owners.
It is Impossible to prepare a Plan which will not
be objected to by some. Tho Committee believes
that this Plan Involves the minimum of sacrifice
and is the best that can be carried out under ex¬

isting conffltlons.
In view of the prominence given last year to

reported efforts to reorganize the property on
lines which, if followed out, would have destroyed
its independence and which would have been
unduly severe on Stockholders, It Is proper to ear
that in the present Plan every precaution has
been taken to insure the preservation of the
autonomy of the Company and to reorganize it
on a strictly Independent basis. If Stockholders
are called on to make considerable sacrifices,
they can be at least sure that there are good
grounds for expecting ultimately a proportionate
reward. At present the fixed annual charges prior
to dividends upon the Preferred Stock amount
to $10,907,700; whilo uuder the proposed plan
they will bo only $6,052,660; a reduction of
$4,855,130. The total fixed charges and divi¬
dends upon the Preferred Stock, prior to divi¬
dends on the Common Stock, are under the old
company $13,726,854 as compared with $8,952,060
proposed under the new Company; a reduction of
$4,729,194, which is nearly equal to 6 per cent
on the new Common Stock In other words,
while tho net earnings 'n 1 01-92, the most pros¬
perous year in the tiutory of the Company,
were insufficient by upwards of $3,500,000 to
pay any diridend whatever on the Common Stock
the sajne earnings by the new Company woula
suffice to pay V£ per cent dividends on this
stock. Moreover, as ample provision Is made
by tho issue of bonds for putting tho road in
first-class condition in every respect, there Is
reason to believe that the maximum of earnings
hitherto reached will be exceeded lr. the not
dlKta-nt futuro. The increase in earnings of over
$2,000,000 In eight months of the present fiscal
year fihons tlint the region th:x>ugh which the
road runs la growing as rapidly as any part of
the country. Given efficient mat-agement, a road
equipped so as to compete advt.ntn grtously witli
its rivals and ample financial resources. Stock¬
holders should have ever}' Inducement to pay the
assessments and to hope that they may, in the
future, retrieve to a considerable pxtent tlia
losses brought on them by past mismanagement.

BRAYTOS IVES, Chairman.
AUGUST BELMONT.
GEORGE R. SHELDON.
CHARLEMAGNE TOWER, Jr.

SILAS W.PETTIT, Counsel.

"DIVIDENDS INCREASING.
WIDER riARKET.

FRED. H. SMITH,
8 BROAD STREET, NEW YORK CITY.

WRITE OR CALL FOR MARKET LETTER.

Commission 1-1«. Moderate Margin.

Th§ Nassau Bank,
Corner Beelcman and Nassau Street*.

BANKSCALLED UPON FORGOLD.

Treasury Department Directs Depositories
to Pay 20 Per Cant of Bond Account.

The Secretary of the Treasury has caile<3
upon the national banks designated as de¬
positories for payments of gold on account
of the recent bond Issue, to pay Into tho
Treasury Oils week 20 per cent of
their holdings on this account. It Is esti¬
mated that about $20,000,000 gold Is hold
by these banks on bond account, entailing
a loss of $4,000,000 to the banks' cash re¬

serve.
The second Instalment of the new Gov¬

ernment bonds was due at the Sub-T^as-
ury yesterday. It is estimated that only
about $9,000,000 is still due for bond pur.
chase throughout the country. The National
City Iiank yesterday deposited $1,500,000
gold at the Sub-Treasury in exchange foe
greenbacks.
SIMS MAKES EXPLANATIONS.
A Circular to the Members of the Miningf

Exchange from Its Promoter.
George V. Sims has addressed a circular

to the members of the New York Mining
Exchange, claiming that he could not ob¬
tain a fair heariug under the chairmanship
of President lsham B. Porter. He states
that the meetings of stockholders are Illegal.
In defence of his refusal to accept puts

on Manhattan stock, he says his partner
gave puts to J. B. Macfarlnne on 25,000
shares at 20, the latter agreeing to pur¬
chase that amount of shares at 20 cents.
Macfarlane sold 7,700 shares and agreed to
return puts on the balance, but did not
do so.
The puts, Sims claims, are consequently

valueless.


